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N. Y. Stock Exchange
N. Y. Cotton Exchange
Chicago Board of Trade
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Uptown Office '

16 Vanderbilt Ave.

TH E extraordinary
opportunities now

offered the disj
criminating investor are

clearly evidenced by the
low prices at which
bonds of even the highIest types may be pur|chased today.
In cur list of "January Invest-
nients" we give specific instances
of what we consid-r to be espe!daily attractive issues. *

Write for List No. 1731

Spencer Trask & Co.
Of r IC-m. «. M V L
£3 c roau c ircm, iuik

ALBAN 1 BOSTON CHICAGO
Members New York Stork Exchange
Members Chicago Stock Exchange

VBi-eoSfiSU tfTTV^K * tijtSJ /

A Twenty-Year
First end Refunding
Mortgage Gold Bond
at a price to yield about

7.10%
J of one of the largest and

most successful electric
light and power, and gas,

,L. H.U.4
corporanviis ui cut «JHH,W

I States.
In $500 aiwl 31000 denomination*

C ircular on request for AD-.I66.

The National City
Company

Main Office National City Hank Uldg.
Uptown Office: rifth Ave. St 43rd St.

i~_..»

Louisville & Jeffersonville
Bridge Co.

First Mortgage 4%'s, due 1945.
Authorized $.">.000,000.

OulJitandfnff $4..">00.000.
Guaranteed Jointly and Hewrnlly M

to l'ritirip.il nnd Interest by the
( leve., tin., flit. .1 St. Ia>ula Ky.
Co. nnd the Clie»npeake A Ohio
Hallway Compuny by endorsement.

Secured by a First Mortgage on
the railroad nnd bridge across the
Ohio River between the cities of
Jeffersonville, Ind.. nnd Louisville,
Ky., with approaches thereto;
also on about 40 acres of land In
Louisville and about t50 acres of
land in Jeffersonville, with all
improvements tnoreon.
The property covered by this issue
furnishes the two railway com-

,«i panics above an entrance Into the
city of Louisville as well as Rmple

; terminal facilities In that city and
Jeffersonvllle. The real estate in
Louisville Is of exceptional vnjue
and extend to the main business
section of that city.
Price 67 ar d frterest;

to yie!d 6.80%

feere'ttirtl' ,<5 *>» « ' *41» «

<jVUt ST *NTW HIIIR
Telephone Rector .1273-4

Chicago, Milwaukee
.
& St. Paul

Gen. & Ref. Series "A"
41/28 due 2014

A first lien upon 717.96
miles, a second lien upon
7,221.20 miles anS a third
lien upon 1,969.10 miles;
additionally secured by
valuable collateral consistingof first mortgage
divisional bonds.

We own and arc offering
a block of these bonds at
the market price to allow

i Ci..i. v:_u _r
/\ oiock iieia 01
About 7.14%
Price on applicalion

Colgate, Parker & Co.
49. Wall Street NewYork

Guaranty Trust Co.
Chase National Bank

I Bankers Trust Co.
McCLURE, JONES & REED
Mmib'ri Ni u) York th't U hn.'n"
Hmntln I'hi.ny ;(;!?! Itr.tnr

j

; FINANCIAL COMMEN?
Stocks Advance as Call Loan

Rate Falls.Foreign ExchangeRates Rise.

A reduction of the call loan rate from
7 to 6 per cent, for the first time since
a temporary easement in the third week
of December occurred yesterday as the
stock and foreign exchange markets
were rising rapidly. It was not surprising,therefore, that the advance
should have been continued with force
until the close of business; nor was it
strange that cotton and grain future

quotations should have displayed a

strong tone throughout the day, tor it

has been clear for some time that speculativesentiment apparent In one marketthis year has been common to all.
The foreign exchanges supplied th© outstandingfeature of the day's market
events, a bulge of 9V4 cents In sterling
to 3.72% for sight drafts carrying the
quotation to the highest point reached
since th© first week of August of last
year. At the day's best rate sterling
showed a recovery of 27 cents to the

pound since November 1. That so

marked a gain in exchange on London
has resulted from something more effectivethan the retirement of short
contracts may safely be said, even in
these days of drastic fluctuations. It
appears as though the dominant influenceof the last ten days has been

t tV-iof r» aiiKstanHol r/irlnnflnn nf

bank loans was in the making on this
side of the water, with a consequent
reflection in rates for money and credit.
But it is not altogether certain that
these processes will show themselves
rapidly in the next few days, or in the
ensuing few weeks, for that matter.
There 13 still a great mass of credit
congealed in slow moving inventories,
in grain and in foreign trade committments.and speed in liquidation is to
be doubted in the light of what has
gone on during the last four months.
What bankers are striving for, what
Reserve Bank officials are urging, is
a steady and lasting contraction of
loans and currency, in which satisfactoryprogress was reported last week
in a reduction of $130,000,000 in loans by
the Reserve system, together with a fall
of nearly $75,000,000 in outstanding FederalReserve notes.
The strength of stocks yesterday was

by no means uniform, a dozen or so of
industrial shares advancing 3 to more

than 5 points, while elsewhere the rise
extended from large fractions to about
2 points. It looked as though the short
interest in Baldwin Locomotive, Cru-
cible Steei, Mexican Petroleum, Stude-
baker, United States Rubber and severalother issues had a particularly hard
time of it. Great Northern preferred.
Northern Pacific and Southern Pacific
were strong-, but some of the other rails
lost a little ground. In the cotton marketthere were gains extending upward
to $5 a bale, and while the movement,
as has been said, was part and parcel
of the general market improvement,
there was evidently considerable newbuying,helped by reported widening of
the demand for textiles, as merchants
undertook to replace stocks fed out in
the last two or three weeks. Wheat
advanced 2 to 3 cents at Chicago.
A quick oversubscription of $30,000,000of Northwestern Bell Telephone

Company twenty year bonds on a basis
to yield 7.30 per cent, denoted the strong
underlying tone of the Investment marketWhile Liberty bonds reacted underrealizing sales, this movement was
not Indicative of a changed attitude of
Investors, inasmuch as last week's advanceof 1 to 3 points had attracted
profit taking by speculators who
grasped the tendency in this market a
fortnight ago. It Is expected that considerablenew financing will be pressing
forward in the near future, the amount
and variety dependent upon the actual
state of the money market.

FOREIGN EXCHANGE.
MONDAY, JANUARY 10.

(iltEAT BRITAIN.
T, ..

TO" PatFarlty. day. nM»v, Jan 3$4.8663 Demand, *trlg.83.72K $3.(13>4 *3 33*Cables, atrlg... 3.73'i 3.64Vi 3 .34K.
Ranker*, fin <1.. 3.(10',; 3.(10 '1 30';Bankers, UO d.. 3.67 3..78 3i48V»

THE CONTINENT.
10.30 France, cents n franc:

Demand 6.00 .3.00 3 8mCables 0.10 3.07 .7 s."i"
10.30 Belgium, cents a f anc:

Demand 0.41 6.20 « jnCables 6.42 (1.27 6,1710.30 Switzerland, cento a franc
Demand 1,3.60 1.3.40 1.7 22Cables 1.7.0.7 1.7.4.7 1.7 2.719.30 Italy, cents aliraDemand3..71'4 .7.47 3.43V4Cables 8.521/4 3.48 3.44'A23.80 (V rmany, cent-' a ikrk
Demand ...... 1.40'. 1.38 1.72Cables 1.411,4 1.3814 1 3326.80 S den. rents a k-mie
Demand 21. .7.7 20.03 20.0.7
Cables 21.00 21.00 20.1026.80 N'.rt ay, cents a -on'
Demand 17.<ki 10.3.7 1.7(10
Cables 17103 16.60 1.7313

26.80 Denmark, rent a krone
Demand 17.40 lfi.83 13:60Cables 17.43 16.90 13.03

19.30 Oree-e, cents a draehnin
Demand 7.40 7.3.3 7.20
Cables .. 7.43 7.40 7 23

19.30 S|>aln. ei a m 'a:
Demand 13.4.7 13.23 1.7(11
Cables 1.7.30 1,7..70 1,7.63

40 20 H- and. cents rlr
Demand .72.70 31.93 31.28
Cables .72.73 32.00 .71 .78

01.46 It-' In. eents a ri Me.
100 rubles .30 ,47'4 .40
300 rubles 43 .42'i .45

20.50 Am trla cents n crown:
Demand 2.7 .22 27
Cables 21 .24 ,23'423.90 Poland, rents a nick:
Demand 1.7 .17 ,16Cables 16 .18 ,20

20.30 Hungary, cents a crown
E"ft«.nd 17 .16 17
Cables 18 .17 ,18

20.30 3"f> Plavta, rents n crown:
Demand 68 .60 68
CS'les .60 .67 ,i!l

23.83 FInla-id, rents a mark:
rtemand 3.1.7 3.00 ,700Cable* 8.20 3 0.7 .7 03

20.26 Csecho Slovakia, runt* n crown7'"
I^mand l.n 1.1314 1 <1
Cable ],14

* j ,i
10.30 Rumania. cent* » l»u:

lX-man.1 1.34 1,3t 123Cables I.33 j 32 1 24
FAR FAST.

106.32 Shanghai, cents n tael
Demand 74.00 78.cm 30.00
t ables 74.73 76.73 3073

78.00 Hongkong, cents a dollarJ?'"!*"'137.00 37.73 38 00
_

f ables 37.30 38 73 38 30
43.06 Bombay, cent* a rupee

27.73 27.23 20.00
f ables 28.00 27.30 20 50

40.84 Yokohama, rents n yen
Demand 48 23 48.25 48 30
Cables 48.50 48.30 48.75

SOUTH AMKIitCA.
32.44 Rio do Janeiro, rents n tnllrels:

Demand 15 12'* 11.75 14 3714
Cables 13.25 14.8714 14.30

42.4>i Rucnos Aires, cents a peso:
Demand 34.511 34.25 33 6214
fables 84.02H ;i4.37'i 3.T7B

103.42 Uruguay, cents a dollar
Demanil 73..I71, 7tl 00 75.30
Cables 73.02'i 7(1 25 73 75

CANADA.
New York funds In Montreal, |130.88

premium per »l,000; Montreal frm.ls In New
York, 8135.no discount per 81,000.

THE N

NEW Y

Day's sales
1021. ,1 .-Closing..> Ulv.l

High.I 1.QW. Bid. Ask. Ill* Sales.
8214 2«%| 28141 3114 ..I 800,Adari
19% 16 19% 20 . .1 lOOjAdv02 45 46% 55 6 200 Adv
39 30%! 39 3914 4 2000lAjax
1% % 1 114 .. 400'Alasl
1% 1 1 114 .. 100! Alasl

49 4414) 47% 48% .. 2200iAllie<
S9% 88 89 89% 7 100;A1 C
34% 29%: 34 " 34% 4 2000 Allis
78% 73% 78 78% 7 400 Allis
6'% 56 64 64% 8 400!Am
47% 43%| 45 46 8 700|Am
57% 51% 56% 57 10 2200 Am
48% 42 47 49 4 100|Am 1
23% 25 27% 28 .. 3800 Am
81 77% 83% 84 7 200|Am1271fll20 125 125% 12 3000jAm (

112 110 110 112 7 300 Am C
22% 19% 22%! 22% .. 400'Am C
64% 58% 60 64% 6 lOO'Am (
8 6% 7% 8% 80c 1600 Am 1

124 120 124 128 8 200 Am
1117^ 0 1/. 1 <11/ ii iinnl i . i

»l v * av7j xx ..i nvvinih l

51 %| 43% 48% 49 7 lTOOiAm I
58 57 57% 59 6 200lAm ]
47% 38% 46% 46% .. 19200 Am 1
56% 49 54% 55% 3 1200,Am ]
S6 81% 84% S5% 6 2800 Am ]
102% 100 102 108 7 200jAm ]
70% 66% 69% 70 4 500 Am 1
10 7% 0% 9% .. 3600!Am 8
12 8% 10% 10% .. 500 Am i
39% 35 39 39% 4 4500 Am J
80% 75% 79 80 7 700 Am £
31% 30 31 31% 3 1000 Am £
86 85 84 88 7 100 Am £
94 89% 93 93% 7 900 Am i
103% 100 104 115 7 2001Am £
81 73% 80 81 10 1400'Am 5
99% 95% 99% 99% 8 1500 Am 1
117% 114 116% 117% 12 1300 Am 1
111% 110 114% 114% 12 1200 Am 1
70% 59 70% 71 7 21100 Am 1
95% 95% 93 96 7 300, Am 1
3S 32 37 37% 1409 Am 1
9% 8% 9% 9% .. 4001Am 2
38% 33% 37% 38 .. 6200 Anaci
3)2% 3 3% .. 100 Asset

28 2574 27 27% 4 400 Asso
57% 55% 57% 57% 6| 200 Asso
8-H/i S3 v. si siu «! isnnlA t

79%! 75%; 79 79^4 5 107O'A, T
7%I 6% 6% 6% .. 500 Atl, I
86% 84% 85% 86 7 400 Atlan
77 17 17 20 .. 200 Atlas
76 65 %j 67% 68 10 29500!A,G
44% 38% 40 41% 5 1800jA,G i
92 84 89 90 7 46200 Baldv
100 99% 99 100 7 240jl?aldv37%-j 35 37 37% .. 910o!Balt
53% 52% 52% 53% 4l 400lBalt
1 1 % 1 .. 100 Batoi
4'% 2% 4% 4%] .. 3600^ Beth

56 53 55 56% 5! 600 Beth
103 99% 101% 103 8' 200j Beth
60% 54% 58% 58% 5! 17500 Beth
5% 4% 5 5% ..) 1400jBootl

12 10% 11 11% .. 1100 Brool
8% 7%j 7% 8% .. 400 B R

41 39 40 41 .. 200 Brow
4% 4%| 3% 3% .. 100 Brun

85 81%j 83 84 10] 100'Burni
16% 14% 16% 17 .. 300'Butte
6 4% 5% 6 ..j lOOOiButU
14% 10% 13% 13% ..I 800!Butte
15% 13% 14% 15 .. 900'Caddi
61% 59 % 61 61% 6 1400 Cal I
30% 25 30 30% .. 2900'Cal 1
75 68% 70 75 7 100|Cal F
7% 5% 6% 7 21 1200 Ca!la!

118%; 115% |118% 1118%| 10; 7700iCana(
7 V4 6 7%) 8 I ..) SOOjCase,

41 36%! 39%; 40 [ ..| 7400 Oentr
31% 27% 30 31 4; 1300iCerro
37 34%J 37 40 4| 200|Certa
71%' 64 I 71 71% 10| 7200!Chadl
02% 59% 61% 61 % 4 2300|Ches
9 8% 8% 9 .. 400lChi C

20 19 20 20% .. 200!Chl C
30% 28% 29% 30% .. 2800'C. M
46% 43% 45% 45% .. 440l)|C, M
69% 65% 69 69%I 5 1300 Chi &
28% 26% 27% 28 .. 4300 Chi, 1
62% 81% 62% 63 6 200 C.RIcS
74%i 72 74% 75 7 lOOlC.RIi
12 -Hi' 9%: 11% 11% ..j 14400lChl!e
23 19%) 21% 22 .. 900|Chino
59 57 ( 57 60 6! 100 Cluet
25 19%I 24% 24% "..I 1300 Coca3027 28 30 3: 400lCol F
28%J 28 27% 29 .. lOOjCol &
60%! 5G74 58% 59 5 500l*Colu
12% 7%l 12% 12% 1 19470 Colun
57 53 56 59 7 200 Cons<
81 77% 80% 81 7 900 Consc
21%! 21 20% 20% 3 900 *Cont
66 50%! 59 69% 7 100 Cont
5 4 4% 4% .. 1100 Cont

72 65 71 % 71%! 4 13300 Corn
32% 2S7.;. 32% 32%i2%] 2700jCosde
97%! 73 96 96% 8| 43000'Crucl
30 23% 28 28%! 4! 400lCub .

24%i 21% 23%i 24 .. 800|Cuba
65%! 62% 63 64% 71 300|Cuba
100%! 99% 100%1102 91 200'Del c«
220 210 215 1220 10| lOOiDel. 1

1 %! % 1% l%i . .1 200!Den i
3 1% 2% 2% .. 600ID & 1

12 10% 11% 11%| 1) 1600! Dome
18% 17% 18 19 ..! 300 Fllk I
60 52 59%! 60 5i S500; Kndlc
90 87 90 93%' 7i 100 Kndlc
MTV 13* 14*! 14*! ..! 4000 Kile
21*' 1944! 21 21 % ..I 1800 Erie
1 5%1 14*1 15*1 16 ..! 1200 Erie
55 48 54*1 65 8| BSOO'Famo
82 76*| 81 82 8| 1500 Famo
28*| 23 127*128*! 7| 100|Ff»d I
14*1 11*! 14*1 14* .. ISOOiFlsk
19 18*| 18*| 19 .. 2900 Freej
4*! 2*1 4 4* .. 4200! Oast,

52 "'52 48 54 2 lOO'Cwn
57* 40 V* 55*' 55*' .. 34800 Gcnei
98* 80 97 ! 98 51 700jGcn
59 54 58* 59 6: 100 Gone!
122*ll20*1121*ll21* 8i 3400 Gen
4*! 8% .. .. 4525,Gi-n

16 14 15% 16 li 34200 *Gen
70 66*1 66*1 68 61 300|*Gen
68 64 67 68 6; 400,*Gen
77* 69%' 76 77% 7l 100 *G M
13 35* 43 43% 6 1700 Good
85 72 79 1 85 7| 100 Good)
23 20 22* 23% ..I 1000'Gran
13 9* 12* 13 300 Gray
78 74* 77* 77% 7J 3700iGt N
29% 28*1 29* 30 4 900 Gt
23* 20 21 23 .. 200 Groci
9 8*1 8* 12 .. 200 Gulf,

22 21 21 23 .. 100 G, M
3*1* 28* 32 34* .. 600,Gu'f
13* 12 12 14 1*, 1001 Habli
19* 15 19 ' 19* ..I 400 Hcnd
60* 56 58 59* 41 SOOjHaak
13* 11*! 13*! 13* 1 2600 Hupp
20% 19*1 20 21 3! 100 Hydr
73* 66 71*: 72* 800 HOUB
80 87 87'-i 88* 7 200 Illino
15* 15*1 14% 15* 2i 100 India
26 31 36 36% . 2500 In»p
4* 4 4 4%J .. 500 Tnt C
12* 11 ll*i 12 .. 200 Int C
13 12*i 12 * 13* . .1 100 Int /

11 'fa O ') O IVVjiiH -n

97 03% 96 96V 7 300llnt I
1-0 103 105 .. 7 100!Int H
15 12% 14% 15% .. 1900 Int 3
58Va 51 67% 58% 6 7200 Int A
S8 33 85 36 .. 6001Int A
75 72 74 75 7 900 Int A
61% 57% 61 65 7j lOo Int A
16% 13% 15% 15% .. 3400 Int 7
r6%i 43% 55 55%' .. 92001 Int I
25% 22 % 28 24 .. 2900 Invln
3 % 32% 37%' 33 .. 200 Iron
4% I", 4% 1% .. 8400 Islam
3% 4 4% 5% 300 Jewol

11 8% 12 14 .. lOO.Iewrl
16 14%' 15 16 . .1 600! Jones
21 19 20%: 20% 3400 Kan
47% 45% 46 47% 4 100|Kan
79 7o% .. ) .. 8! lOOjKaym

MONEY MARKET.
MONDAY, JANUARY 10.

CALL LOANS.
Renewal* 7 Lnst fl
Ilifrh 7;Tr»r'« )il*h 7
Low RiYfHr'ii low 0

TIME I OANH.
Mixed collateral, IK) to 00 days 7ff7<4
Mixed rotlatoral, 4 to d month* 7liJ71A
Industrial*, 00 to 00 day* 7'4<S>*
Itiduttrlnl*. 4 to d month* 7',iO#

< OMMKRCIAI. PAl'ER.
Rest name*, 3 to fl month* 7M®S
Other name*, .7 to fl month* 7'Tiffl
MM'OI NT KATE*. RESERVE RANK.
Commercial paper, IB day*, 7: Id to 00

day*. 7. Liberty bond* and Victory note*,
I., day*. 0, Id to OO ilaya. 0. ltankera' a<
ctptanc**, 13 to 00 day*. 0.

EW YORK HERALD, T

ORK STOCK EX
MONDAY, JANl

1921. 1920. 1919.
1,160.980 1,063,174 426,225
lOpcn- High-1 Ia>w- C1o»- Net

lng. yyt. eet. Ing. Ch'nge.
us Kxp... 29% 32% 29% 32% + 4
Rumely . 19 19 19 19 . %
Hum pf... 50% 52 50% 52 4- 6
Rubber . 38 39 37 39 + 1%

tu G M... 1%| 1% 1% 1% ..

itaJuGM 1%] 1% 1% 1% %
i C A D.. 48 48% 47% 48
& D pf. . 89% 89% 89% 89%+ %
Ch Mfg.. 33% 34% 33% 34% + %
C Mtg pf 78 78% 77 78% + 1%
Agric Ch. 62% 64 62% 64 +1%
Beet Sug.. 44% 47 43% 46% + 1%
Bosch M.. 57% 57% 55 56%
Br S A F. 48 48%'48 48 + %
Can 27 ft 27ft 2fft 27% . yt
Can pf... 84 84 84 84 + ft
?ar & F.. 125 127ft 124 128ft + 1ft
? A F pf..|112 112 112 112 + 2
Jotton Oil. 22 ft 22 ft 22 ft 22 ft . ft
C Oil pf.. 64ft 64ft 64ft 64ft + 5ft
Orug Syn. 8 8 7ft 8 + ft
express . 123 124 123 124 -f 2
-lide & L. 10ft 10ft 10ft 10ft ..

i & L pf. 48 51ft 48 51ft + 3%
Ice pf 58 58 67ft 57ft + ft
:nt Corp.. 42ft 47ft 42ft 46ft + 2ft
Linseed .. 54ft 55ft 54ft 65 + ft
Loco 84 86 83 85 + ft
Ljoco pf... 102% 1102% 102 102 . %
tadlator . 68% 70% 6874 70% + 1%
5af Razor. 9 9% 8% 8% %
Ship & C. 10% 1074 10% 10% %
3m & Ref. 37% 39% 37% 39% + 1%
3 & R pf.. 79% 80 79% 80 . %
3teel F... 30% 31% 30% 31
5teel F pf 85 85 85 85 .1
Sug Ref... 91% 93% 91% 93% + %
!ug R pf. 103% |103% 103% 103% -f %
Sum Tob. 78 81 77% 80 +2
?el & T... 99% 99% 9 8 74 99% + %
robacco .. 116% 117% 116 117 -f %
rob B 113% 114% 112% 114% 4- 1%
iVoolen .. 6 7 70 74 6 6% 70% + 3%
iVoolen pf 95% 95% 95% 95% ..

iVrit P pf 3 7 74 3 7 74 3 7 37% . %
LAS.. 9% 9% 9% 9% . %

onda Cop. 37% 38% 37 38
a Real 3 3 3 3 ..

D Goods. 27% 27% 27 27 .1
D G pf... 57% 57% "57% 67% + 1
& S Fe., 83% 84% 83% 84% + %
& S F pf. 79% 79% 79 79 . %
Sir & Atl. 674 6 74 6% 6% ..

tic C L.. 85 8574 85 8574
Tack ... 17 17 17 17 + 2%

& WISS.. 64 68 61% 67 . %
& WISSpf 40% 41 39% 41 %
rtn Loco. 88% 92 87% 91% + 2%
vin Lo pf 9 9 74 1 00 99 741100
& Ohio... 35% 37% 35% 37% + 1
& Ohio pf 53 53% 53 53% + %
)ilas Min. 1 1 1 1 + %
Motors.. 4%i 4% 4% 4% . %
Steel ... 55 56 54% 56 + %
S 8 p c pf 103 103 103 103 + %
Steel B.. 56% 60% 56% 60 + 2%

l Fish ... 5% 5% 5%! 5% . %
tlyn R T. 11% 11% 11% 11% . %
T ofs of d 7% 8 7% 8 . %
n Shoe .. 40 41 40 41 + 2
s T & RR 4% 4% 4% 4% . %
s Bros .. 83 83 83 83 +1
rick 16% 16% 16% 16% + %
C & Z. . 5% 5% 5% G% ..

& S Cop 13% 13% 12% 12% + %
3 C O & R 14% 15 14% 15 . %
'ack Co.. 61 61% 60 61% + %
'etrol .... 28% 30% 28% 30 +1,
'etrol pf.. 73%! 73% 73%! 73%. %
nan Zinc. 7%! 7% 6%. 7 . %
lian Pac. 117 1118% 117 118% + 1%
J I P W 7%! 7% 7% 7
ul Lea .. 39%I 40% 38% 40% + %
de Pasco 30 30% 29% 30% + %

in-teed .. 37 37 87 37 ..

er Mot... 69 71% 68 71% + 1%
& Ohio.. 60 62% 59% 62% + %

it West.. 8% 8% 8% 8% . %
it W pf.. 20 20 20 20 + %
& St P.. 29% 30% 29% 30 + %
& St P pf 44%| 46% 44 45% 1%
N W... 69%; 69% 68% 69 . %

a I & P.. 27% 28% 26% 28 + %
UP 6 pc pf 62 62% 62 62% + %
it* i pc pri n ~ti <« <* |. %
Copper .1 11%| 11% llty 11%I ..

Copper.! 21% 21% 21% 21%. %
t. P & Co! 57 57 57 57 .2
Cola .... 24% 24% 23 24%+ %
liel & Ir. 29% 30 29% 30
Southern 28% 28% 28% 28% + 1%
m G & Ej 60 60 59 59% + %
n Graph.! 12% 12% 11% 12%. %
>1 Cigar . 66 57 56 67 +2
>1 Gas ... 80% 80% 80 80% + %
lol Text.. 20 20% 20 20% + %
Can 60 60 60 60
Candy .. 4%l 4% 4% 4% . %
Prod Kef 68%! 72 68% 71% + 2
n & Co.. 31% 32% 30% 32% + 1%
ble Steel. 87 97% 85% 96% + 9%
Am Stilt.. 28%| 29% -28% 28%. %
Cane S.. 23% 24 23% 24 + %
C S pf. . 62%i 63% 62% 63%+ %

: Hudson. 100%|100% 100 1100 %
:^&W... 220 1220 220 |220 +12%
fc R G.... 1% 1% 1%I 1% + %
Ft G pf. .. 2% 2% 2 2% + %
Mines .1 11%, 11% 11% 11%.+ %

lorn Coal 18%[ 18% 18%: isVfei ..

ott John. 57 60 57 59 %' + 3%
:ott J pf. 90 90 90 ] 90 ]+ 2%

14 14% 13% 14%.+ %
1st pf... 20%! 21% 20% 21% + %
2d pf 14% 15% 14% 15% + %
.us P-Las 51% 55 51% 54% + 2%
-us P-L pf! 80% 82 80 82 +2
VI A S pf.! 28% 28% 28% 28%+ %
Rubber.. 14% 14% 14% 14% + %
.ort Tex.. 19 19 18% 18% + %
W & W. 4% 4% 3% 4 . %
Am Tank! 52 52 52 52 +2
ral Asph. 55% 57% 53% 55% 4- %
Asph pf.. 95 98% 95 98 +3
ral Cigar. 59 59 59 59 + 44
Electric... 121% 1122% 120% 122 + %
Elec rts.. 4 4% 374 4% + %
Motors . 15% 16 15% 16 + %
Mot pf.. 68 68 66% 66%f ..

M C deb. 67 68 67 68 + 2%
d pf 7 pc 76 76 76 76 + %

rich, B F 42% 43 41% 43 +1
rich pf.... 79 79 79 79 . 6
C M & 8 22741 23 22% 23
& Davis.; 12% 12% 12 12% + %

forth-pf. . 76 78 75%| 77%|+ 1%
or ore ctfs 29% 29%! 29% 29%( + %
ie Canan. 2274 2274 2274i 2274 ..

M & N.. 8 % 8%| 8%| 8% . %
& N* pf..K22 22 22 22 +1
States St 34% 34%' 88% 33%J. %
rshaw .. 12% 12% 12%! 12% . %
ee Mfg ..! 19% 19%j 19% 19% -f %
ell & B C 59% 59%' 59 69% + %
Motor 13% 13%' 13%] 13% + %

aulic. St.. 20%: 20% 20%' 20%, ..

ton thl .. 70 73%| 70 71%j-f* 1%
Is Cent . 83% 88% 88% 88% . %
n Kefln.. 15% 15% 15% 15%i + 74
Con Cop. 35% 36 34% 36 |. %
on Corp. 4% 4% 4% 4% . %
!on C pf.. 11741 12 1174 1 2 i+ %
iKrl Corp. 13 13 13 13 ..

nri r> ».f r.cix uir kciz. KfiU.
i.-, i» v j^t tj> «" » ru av/

larv Co..! 95%1 96 95% 96 + %
[arv Co pfil06 1106 1«6 106 + 1
Jrr Mar..I 13%| 15 13% 15 + 1%
ler M pf.l 55 58% 53% 58 14- 3%
Intor Tr..| 35%| 36 35% 36 + %
I T 1st pf 75 75 75 75
t T 2d pl.! 61%; 61% 61% 61% + 1 Vi
nickel ... 15%i 15% 15% 15% . %
apor ...., 53% 56% 58 55 . %
C Oil .... 23 28%' 22% 23% + %
Prod Cor.! 33% 38% 38Vi 38% + %
il Oil A T 4%1 4%i 4% 4% ..

Toa ...,| 5% 6% 5 5
Toa pf..| 14 14 14 14

i'Br Tea.. 15 15 15 15
City So..I 20%! 20% 19% 20%. %
C So pf..| 47 47 47 47 . %
rr.J, A Co 79 j 79 79 79 + 8%

OIM N MAItKRT RATIW.

discountable at Reserve flank. flift to 00 day*.
flMjd's. non-membcre and private banker*
eligible, no to HO rlaya, IIKfl'd'A: non-ellglble.
00 to 00 itava.

CI.RARING IIOCNR HTAT1CMKNT.
Clearing Mouse exchanges, $480,318,1520;

balanre*. fin,007,843; Federal Reserve credit
balances, $?(!,iwt .*70.

MII.VRR NAKKim.
Official bar silver In New York, domeatlc.

90';J( an outi' . unchanged: foreign. <5SV4c-.
off He.; Txindon, 40140, off 'lid.; Mexican!
dollars, BOo., unchanged.

JOY MS IIIIOS. OMITS DlVIDRSn.
Tllrertors of tho Jones Hrothcra Ten

Company, operation a chain of stores.
pnaaotl to-iiuy the tfuarterly rttvlrienri of
on<>-half of 1 per cent, on lta conunon
i-tovk.

UESDAY, JANUARY 1]

CHANGE QUOT/
IARY 10. 1921.

Year to date
, 1921. r-Closlng.-, |Dlv.
lllnh.I Low. Did. A^k. ]ln>. Bales '

"47% 40%) 47% "47% 4 2700iKelly
87% 85 85 87 8 100 Kel S'
21 18% 20% 20% 2 6600|Kenm
13% 8% 11% 11% .. 4200 R?y 1

130 ;i30 121% 140 0 lOOiKresg
56 62 55% 56 6 3800.Lack
14 f 12%, 13 14 ..I 2001L E t
20% 18 19 20 2 200jL.ee F
56% 54 54% 55 3% 2600|Lehigl
18 16 17% 17% 2 11001 Loews
12% 10% 12 12% .. 10001 Loft.
33% 31 31% 35 .. 400: Loose
93% 93% 93% 99 7 lOOiLoose
145 187% 138% 142 12 100iLorill£
103 100% 103 103% 7 lOOjLouls
57 57 57 59 4 100! Macks
14% 10 13% 14% .. lOOiMal &
49% 45 49% 50 7 100 Manhi
21 19% 12% 13 1% 200iManhs
14% 14% 14% 16% 2 200|Martir
10% 13% 10% so .. ivui«mn
6 2%| 5% 6 .. 900 Maxw<
94 8 7 94 .. 100|Max 5
744 654 74 76 8 lOOOMays

163 1504 1564 1594 12 68600IM<.'Xlci
194 154 184 ID 2, DOOjMlanii
154 124 144 144 1.60 29300lMlddle
1% 4 7800 Mid S

33 4 31 324 824 2 4500 Midva
13 124 124 13% 700 M & £
73 72 72 74 7 100 M,S;P
2% 24 2% 2% 1000 Mo. K
5% 4% 5% 6 .. 100 Mo, K
204 19 20 204 .. 3500 Missoi
41 4 39% 40% 41 .. 3900 Mo Pa
194 17 184 19 .. 800 Mont,
274 21 274 27% 4 800 Mullin
294 264 274 27% 34 3500:Nat. A
89 874 88 91 7 2001 Nat A

103 102 1024 103 7 100|Nat B
30 254 30 34 .. llOOiNat C
5 34 4% 4% .. 1200|Nat O

52 41% 52 534 6 400 Nat E:
73 69% 714 73 6 200 Nat L
44 4% 44 5 .. lOOlNRR (
114 94 10% 10% .. 100'Nev C
65 60 65 66 6 3000IN O, 1
804 794 79 79% 10 500IN Y J
ia 71 ta k oannlM v c

21% 18%l 21 2m .. 3000 N Y, J
19% 18%I 18% 19 1 500JN Y, (
102% 98 1100% 102 7 HOOlNorf i
86%| 81 85%| 86 7| 12400|Northe
36 I 31 J 33 34%I 6J 700lNova
12% 10% 11 11% 1 lOO'Nunna
3% 3% 3% 3% 40c 2400jOkla I
28% 26 27% 28 2 300 Orphei
16 13 15 15% . . 300l0tis S
48% 47 49 49% 3 700]0wens
19% 13% 18% 19% .. 1400,Pacific
49 47 48 48% 5 200 Pac G;
41% 37 37% 38% .. 1700 Pacific
40 40 39 42 .. 100 Pac T
77% 71% 77% 77% 6 37100lPan A
71% 67 70 71 6 3500|l'an A
14 12% 13% 15 .. 100 Par &
41% 40% 41% 41% 3 3200 Fenn
13% 9 13% 13% .. 8000'Penn
36 33% 35% 36 .. 1300 People
19% 17% 19% 19% .. 1700 Pere 3
56% 53 55 57 5 100|Pere 3
35% 34% 34% 35%! 3 200 Phlla
31%! 27% 30% 31 .. 2000 Phillip
26% 19% 26% 26% .. 8000 Pierce
11% 10% 11% 11% .. 1200 Pierce
78 74% 77 78 8 300 Pierce
59% 58 59% 60 5 1200 Pitts (
84% 82% 84 85 6 700 Pitts (
84% 84% 81 85 7 100 Pitts i
32 28% 31% 31% .. 2600 Pitts «5
73 73 73% 74% 6 200 P & "W
14 12%[ 13 13% 1 200[Pond
85 81%| 87 89 8 1000 Prease
107%' 105% 107 107% 8 300 Pullmn
49%! 46 48% 48% 8 1600 Punta
36% 34% 35% 35% 4 4200 Pure (
86 83 84 86% 8 700 Railwa
105% 105 103 106 7 100 Ry St
14% 11% 13% 13% 1 1600:Ray C
,85% 81 83% 83% 4 16600!Readin
52% 51 51 53 2 100 Readlr
57 54 54% 56 2 500 Readir
34% 26 32% 34% .. 200!Rem 1
27% 34 35 36 .. 500|Rep!os
23 19 21% 22% . .1 300 Rep M
68%I 60% 67% 68% 6! 14900|Rep Ii
93 89% 92% 94 7| 200;Rep I
39 63% 67% 68% 5.20 14800|Roy D
12% 12 200|St Jos
24% 22% 23% 23% .. 31001 St L &
27% 26% 26 26% .. 2600;st Loi
5% 4% 4 5 .. 100 Santa
22%; 11% 22% 23% .. 600:Savng<
5% 2% 5 5% .. 1400jSaxon
7% 6% 6% 7 .. 700ISeabofl

12 11% 11% 12 .. 700 Soa A
98%I 90% 92% 94 8 8900!Sears

101 1100 98 105 7 200 Sears
J'J%| 17 i»%| i»% azwviaeneca
6% 4% 6 6% .. 300|Shat J

44 Mi 42 45 46 74c 1200 Shell r

2-tVft: 22%' 25% 25% J0200!Slnclal
52% 50% 52 53 6 400|Sloss-S

101 98 1100 100% 6 25900 Souths
20% 21% 22% 22% .. 16800;South
23%) 22%! 23 23% .. 2300!South«
58%' 57% 58% 59 5 600i.South
160% 158 160 166 5« 500|Stand
10S%|105% 107%|108 j 71 llOOlSt O o
32 27 31% 32 4 TOOjStewai
42% 31%! 39%' 41%! 2! 9800!Strom
64% 43%I 54%! 55 71 17300!Studel:
10%| 9% 9%! 9% 1! 2400lSubmn
13% 12 12%! 12% 2 1200!Supori
25% 25 26 29 .. lOOlTem C
9 7% 8% 8% . .1 100'Tcnn <

45 42% 44% 44% 3, 30400|Texas
.. 3! lOOITexas

32% 26% 29% 30% II 7200|Tcx F
19%: 16%1 18% 18% ..! 2900|Toxas
14%! 13 Vi 14 15 .. 100|Thlrd
14 11% 11% 12 .. 1500'Tlde "V
12 9% 11% 12% 2% 1001 Times
5f% 51% 55% 56% 6 6200(Tobac<
12%; 7% 11% H% 85100|Trans<
71 68 36% 40 3 100 Twin
71 68 71 72% 8 lOOjUnlon
24% 20% 23% 24 .. 1200 Union

122 1117% 121%' 122 10! 3900 Union
67 64%' 6fi%i 67% 4' 100 TTnlon
34 81 31% 32 41 SOOjUnlted
96 94% 95% 96 8 1400'United

207 194 1205 !207 8 500 United
22 20%] 20% 21% .. 700 United
57%! 51%! 56% 56%! 3 8800 United
25%! 20%' 24%! 25%! .. 5000 U 8 F
70%! 64%| 70 70%! 8 6400 U S I
71 67%; 70 70% 8 23600^; S 1
103% 101 103% 104 8 300!U 8 Tt
35 33 34 34%; 2: 300 U 8 8i
44 % 43%: 40 46 [3%; 100|U 8 8
83% 80%! 83%! 83% 5 33000 U 8 S
109% 1107 109 1109% 71 500 U S Si
55% 48% 54 [55 ' 6' 2900 Utah I
37% 32%! 36%' 36%! 4 10900IVanad!
40 36% 40 41 4: 1200|Va-Cai97%! 95% 96 98 8l 600 Va-Cat
8% 7% 8 8%' 1 1400 Vivaui!
8% 7% 8% 8% .. 4S00;Wabas

23 20% 22%i. 28 ..I lBOOiWnhaS
12 8% 11% 11% 2 2500)Weber
60 49% 55 61 .. 1200.Wells
11% 10%! 11% U%, .. 600] Westel
19 17%j 18 18% .. 1100 West T
29 27 27% 28%! .. 2200'Westei
70% 68% 69 70 6 500,West
96 93 97 97%] 7) lOOjWest
45% 42% 45 45% 4 1000 Wont
10% 9%| 10%| 10%) lj 1700'Wheel
40%| 35% 39%; 40 4' 1900 White
17%' 14% 17 17% .. 1400 White
9 5% 9%! 9' ..I 17600'Willys

40 30 37 37% .. 800 Willys
47 39 45%: 46 6! OOOiWIlsnr
46% 43 45%, 46% 6 800 Worth
76 71 75 77 71 100|Worth
61 61 61% 66 6! 200 Worth
61 61 61 %| 66 ..| 1001 Wort!

Kx dividend.
NOTE.Odd lot transactions are noi

were made at price outside of the reg-ul

SUOAE.
The range of prices In yesterday's

sugar futures markup follows:

RaturOpen.High. tsow. Close, day.
January 4.70 4.70 4.TO 4.70-72 4.35
March 4.70 4.TO 4 09 4.09-70 4 00
May 4 s:i 4.83 4.H3 4.61-S3 4.7.1
July 4.9.1 4.93 4 93 4,94-9.*. 4.87

DIVIDENDS.
Ploek ofT'ayrecordiable.

Cara.fio Sugar Co., n., $I...Jan. 8 Jan. 15
Col. Uraplioplinne Fae. of
Maryland, pf. <j.. *? Inn. 20 Feb. I

Kail ltlvef Ua.» Works, .j,
»1 Jan. 18 Feb. f

1921.

^TIONS.
1921. 1920. 1919.

5,800,178 8,381.686 4,361,200
'Open- Hl(th- Low- Clo«- Net

Inc. I .t. e»t. lny. ICti'nge.
Spr Tire! 46 47% 46 47% + %
r 8 DC pi! 86% 8674 86% 86%. %
>cott C..I 20% 20% 20 20%+ %
' & Rub. 11% 11% 10% 11% %
e Co S S1130 130 130 130 4- 5
Steel Co.1 54% 56 53% 56 -4-1%
k West..! 12%I 13 12% 13 . 1
;ub & T. 20 20 20 20 + %
i Valley 54% 65% 54% 54% ..

Inc..i 17% 18 17% 17% + %
inc.: . I 12% 12% 12 12 - %
W Bis..' 33% 33% 33 33
W B 1 pf! 93% 93% 93% 93%
irti Tob.140% 140% 140% 140%j. %
& Nash. 102%1103 102% 103 + %
;V pf.... 57 57 57 57 ..

Co H R 14% 14% 14% 14%
it Kiev.. 49% 49% 49% 49% + 1%
it Shirt. 20% 21 20% 21 + %
l-PCorp 14% 14% 14% 14% + %
Alk W.. 15% 15% 15% 15%;. %
ell Mot.. 6 6 o% 5%;+ %
/lot 1st p 9% 9% 9% 9% + 1%
Dept St. 69% 74% 69% 74% + 6
in Pet.. 154 161 lol% lu9% 4- 5
Copper. 18% 18% 18% 18%!+ %
Bt Oil.. 15 15 18% 14% . %

t Oil rts. 1% 1% % ^
le St & O 31% 32% 31% 32% + %
It L new! 12% 12% 12% 12% ..

& SSM. 72 72 72 72 .1
an & T.. 2% 2% 2% 2% ..

& T pf.. 5% 5% 5% 5% + %
irl l>ac . 19% 20% 19% 20% + %
ic pf 40% 41% 40% 41
W & Co 18% 19 18% 19 . %
s Body. 26% 27% 26% 27% + %
cmo Co. 27 27 25% 26 . %
& C pf. 89 89 89 89 + 2%
i_ r>. 111-1 103 10.3 103 4-14
l'& Suit 28% 30 28% 30 + 2%
and & C. 5 5 4% 4% -j- %
n & St.. 51% 62 51% 62 +1
rad Co.. 71 71% 71 71%. %
)f M 2 pf 4% 4% 4% 4% + %
on Cop.. 10% 10% 10% 10% . %
7ex & M. 60 65 60 65 +5
Lir Br... 70% 79% 79% 79%. %
Central.. 73 74 72% 73 %
JH4H 20% 21% 20% 21 + %
Dnt & W 18% 19 18% 19 1+ %
& West. 9976 101% 99% 101% + 1
rn Pac. 83 86% 82% 86 + 2%
3o S & C 35% 35% 34% 34% 1%
lly & Co 10% 10% 10% 10% . %
> * Ref. 376 3% 3% 3% . %
im Cir.. 2776 27% 27% 27% + %
teel 15% 15% 15% 15% %
Bottle. 49 49 48% 49 +2
Devel.. 18% 13% 18% 18% . 1

as & E.. 48% 48% 48% 48% + %
Oil w i 37% 3776 37 37% . %

el & Tel 40 40 40 40 +2
m P & T 73 77% 72% 77% + 4%
P&TB 68% 71% 68% 70% + 1
Bing... 14 14 14 14
R R 41% 41% 41% 41% ..

Seab St. 13% 13% 12% 13% + %
's G. C. 35 86 35 36 [+ 1
rlarq .... 18% 19% 18% 19%!+ %
,1 pf pf.l 56% 56%| 56% 56%| + %
Co 34% 34% 34% 34%L ..

t »- « OA1/ 91 I OA tU on 1/ ILL TJ.
s jreirtji ou>4 ox 0V-/4 -r 7*

Ar Mot. 2514 26% 24% 26% + 1%
Oil Corp 31% 11% 11% 11% ..

Oil pf.. 76% 77% 76% 77% . %
7oal Pa. 58 59% 58 59% + %
:oal. pf.. 83% 84 83% 84 +1
Steel pf. 84% 84% 84% 84% + 4%
i W Va. 30% 32 30% 31% + %
T Va pf. 73 73 73 73
Zr Coal. 13 13% 13 13% ..

d St Car 84 88 84 88 +3
in Co .. 106 107 106 107
A1 Sug. 48% 48%I 47% 48%. %

Oil 35% 35%i 35 35% ..

ly St Sp 83 85 83 85 + %
Sp pf.. 105% 105% 105% 105% + %
on Cop. 13% 13%l 13% 13% ..

ig 83% 85%l 82% 84% + 1%
ig 1st pf 51%]* 51% 51 51 . %
ig 2d pf 54 54 54 54
rypo ... 32% 32% 32% 32%. %
:le Steel. 34% 36% 34% 36% + %
[otor Tr. 21% 22 21% 22
on & S. 65% 68% 63 68 + 2%
& S pf. .! 92% 93 92% 93 +3%
Co N Y. 66 69 65% 68%
I,ead...j 12% 12% 12% 12%. %

: San F. 22% 24% 22% 23%| ..

.1.. C Ttr Ol!%> ORRAl Ifili
tin u. **v 7u *«7ii *-« /*!

C Sugar 4% 4% 4% 4% %
j Arms. 20 22*! 20 22V414- 4%
Motor 5%| 5%| 5 J 6%I. %
ird A L. 6%| 6%l 6%L 6%
I. pf... 12 12 12 f 12 + %
Roe Co. 92 93 90% 91% 3%
R Co pf. 101 101 100% 100% + %
Copper 19% 19% 19%! 19%. %

triz Cop. 6% 6% 6 6% ..

rr & T.. 44 43 43% 45 + 1%
r C Oil. 24% 25% 23% 25% + %
i S & I. 52 52% 52 52%|. %
>rn Pac. 98%|100% 9H%-100% + 1%
Pac rts. 22%! 23 21%' 22%I. %
rn Rv . 23 23% 22% 23 ..

Ry pf.. 58% 58% 58 58%!+ 1%
O of NJ. 162 162 162 1162 1+ 1%
if N J pf 108% 108% 107%!l07% . %
t W Sp. 31 31% 31 31% + %
Carh...! 40% 41% 37 41 % + %
>aker C..I 50% 54% 49%I 64%i + 4%
irlne B.. 9% 9% 9 9% . %
or Oil ..I 12% 12% 12% 12% 1. %
& FY A 25% 25% 25% 25% + %

?op & C. 8% 8% 8% 8%!. %
Co 43% 45 43% 44%-+ %
Co war. 42% 42% 42% 42% ..

acC&O. 30 31% 29 29%. %
& Pac.. 17% 19% 17% 19% + 1%
A..A«.,rt 1+ 11 14 1 A lA.

V Oil rts 1174 12 1174 12
Sq A S. 12 12 12 12 -f- 74
:o Prod. 54*4 56% 54 56 + 174
ont Oil. 1174 12% 10% 11%. %
City II T 36% 36%i 36% 36% ..

B & P. 72 72 72 72
Oil 23% 24 23% 2 3 74 . %
Pacific. 120% 122 120 122 + 1
Pac pf. 67 67 67 67 +1
Alloy 8 32 32 32 32 .1
DriiR...| 96 96 95 95%|+ %Fruit.J202%'205 <202%,205 1+ 1%
Ry I pf 21%' 21% 20%! 21%
Hot St 55% 57% 54%: 5 6 74 + %

ood Prod 25%' 25% 24 25 ,+ %
nd Aloo. 69% 70% 68% 70 + 1
lubber.. 67% 71 65 70% + 2%
ub lat pf 103% 1103 % '103% 103% ..

n.B & M 33% 3374! 33 3374 . %
melt pf. 43% 43% 43%' 43% . %
Steel 82%; 83% 82% 83% |+ %
tool pf... 109 1109%'109 109 . %
Copper... 53%; 5474! 5S% 64% + %
lurn ... 35% 37%' 34%l 36%'+ %
.Chom. 3874! 40 38% 40 + 174

r Ch pf. 97 9 7 74! 87 97741+ 2%
lou V .. 7%' 8%; 7%! 8%'+ %
h 8%' 8%' 8%' 9 + %
II pf A. 21% 23 21%! 2 2 74 + %
& Hell. 11% 12 11%) 11%!+ 1
Fartro. 55 60 55 '60 +6%
n Md .. 10% 11% 10% 11% ..

dd 2d pf 18%: 18% 17%! 18% ..

n Pac.. 28 28% 27 28%'+ 1%
i'ac pf.. 70%! 70%: 69%! 69%!. 8,
Air Hr.. 96%! 96%! 9«V4! 96%' + %
E & M.. 45 45%, 44% 45%!+ %
A L E. U>%! 10%! 10%| 10% + %
Motor.. 39% 40 38% 40 ..

Oil .... 16% 17%i 161%, 17%!+ %
Over .. 8%! 9 8%l 9
O pf. ..! 87 37% 37 37% . %
ft Co. 45 45 44%' 45
Pump. 45% 46% 45%, 46% + %
I' pf A 75 75 75 75 + 4
P pf B' 61 61 61 61

h P pf B| 61%; 61% 61%! 61% ..

I recorded In separate line unless sales
sir full lot range.

IlnlllnRcr Cons. Clolil Mlns,
Ltd.,ft .Tan. 10 Jan. 26

SUBSCRIPTION RIGHTS.

Haturniahts Yesterday's day's
Kxplrs. Bid. Ask. Bid.

Corn Kxe. Bank...Feb. 3 41 43 41
Pel. Edison rats...Jan. to <i
Central Electric... Jan. 20 4 4S 3%Home Insurance.. .Peb, 1 138 163 101
Ix.ne Star lia' Ian. 20 4 MexicanKttdle Oil. Jan. 31 8 10 8
Nat'l Park Hank. .Keb. 3 78 83 78
Pacific 1'evelopni't. Jan. 10 .. 14
Fhaw (W. W ... .Mar. 10 13 18 It
8.. N. Ens. Tel. Co Jan. 12 %
Southern Pacific.. .Mar. 1 22'4 2-\ 22 \i

V U.' iiv .oil
Middle Statue Oti.'>et>; 1 94 %

TOPICS OF WAIf STltEET.
Hank Meetings To-day.

Tliis is the (lay for annual meetings
of stockholders of national banks and
for to-morrow trust company meetings
are scheduled. So far as can tie learned
in advance changes in the personnel of
directorates will be relatively few. KuImors yesterday in several quarters that
the president of a prominent national
bank would tender his resignation 011

account of 111 health were denied. The
Chase National Hank will enlarge its
directorate and new interests will be
represented in that board. Stockhold-
era of the National Park Bank will vote
on the question of ratifying the proposedincrease of its capital stock from
<7,600,000 to <10,000,000.

Call Money (i Per Cent.
*1 si a. ti _i 4LI.J

* v» mc j:ir»L turn* since wio ujuw

week of l>ecember call money loaned
yesterday at 6 per cent, after renewing
at 7 per cent. There was a small businessin ninety day time loans of mixed
collateral at 7 per cent., but 7% per
cent, was requested for all Industrial
collateral. One brokerage house reneweda time loan of $500,000 at 7 per
cent., but too much lmj»ortance should
not be attached to the appearance of
the moderate volume of time money, as
it was mostly for renewal purposes. The
Government will withdraw to-day from
the banks $0,000,000 of United States
deposits. Another withdrawal Is proba-

blefor Thursday, but no announcement
was made.

New Financing.
The marked success of the offering

of $30,000,000 of Northwestern Ben
Telephone Company first mortgage
twenty year 7 per cent, bonds series A
at 96 *4 and Interest, tho books having
been closed an hour after opening with
a heavy oversubscription, hps caused
bankers to stir themselves somewhat
regarding new Issues. A $10,000,000 Industrialissue la scheduled for Wednesdayor Thursday and one or two railroadequipment Issues of relatively
small aggregate are in the wind. The
Standard Oil Company of Indiana Is
reported to be in the market- for $20,000,000and the Standard Oil Company
of Kentucky Is arranging to borrow
$3,000,000. Several other needs arc un-
der consideration, but no definite news
of them la obtainable at present.

A Constructive Factor.
Bankers pointed yesterday to the

steady rise In resorve ratio of the consolidatedstatement of the Reserve
Banks as an important constructive factor.The percentage at last week's close
was 46.4 per cent., which was higher
than the best in 1920, or 48.6 per cent.,
recorded on December 17, and which
was the highest since December 19, 1919,
when 4 8.8 per cent, was recorded. The
rise was due partly to contraction of
Reserve note circulation, amounting to
174,663,000 for the week.

Detroit Bonds.

, The City of Detroit $5,705,000 of 5%
to 5% per cent, various improvement
bonds, which will be awarded to-day,
were bid for by two syndicates, accordingto the City Comptroller. R. L. Day
& Co., Escabrook & Co., Compton
«& Co., Merrill, Oldham & Co., Kemick,
Hodges & Co., and the Merchants Loan
and Trust Company of Chicaj»o guaranteedthe sale of the Issue for a commissionof $26,650. The other bid was
from a syndicate composed of the GuarantyCompany, the Bankers Trust Company,Hannahs, Ballin & I^e, and the
First National Company, Keane, Higrbee
& Co.. and the Detroit Trust Company
for $1,195,000 of 5% per cent, bonds
at a premium of $6,000, and for $4,750,000of 5 V4 and 5% per cent, bonds at a
premium of $3,012.85.

Detroit Edison Ilonds Sold.

The syndicate which offered the balancenot taken by stockholders of
$5,532,600 of Detroit Edison Companytenyear 8 per cent, convertible debenturegold bonds, due January 10, 1931,
at par announced that the issue had
been oversubscribed and that the subscriptionbooks were closed.

Delaware, Laekananna A Western
The Delaware, Lackawanna and

Western Railroad Company's net earn-
ings from all sources during 1920
amounted to approximately $14,472,000.
equivalent to $17.15 a share ($50 par
value) on the $42,277,000 of Its stock out-
standing If Its other Income, Interest
and rentals remained tho same as In
1019. The 20 per cent, dividend amounts "

to $10 a share, against $19.60 earned in
1919 and $15.32 In 191$, after eliminating
lapover items In both years.

llaek to I'onl Burners.

After having changed most of its
motive power from coal burners to oil
burners, the Canadian Pacific Railroad
Company is being changed back to coal
burners. The work of conversion is
being done in tho Canadian Pacific's
shops, and approximately 2,000 miles of
railroad affected by the change Includothe main line from Field, British
Columbia, west to Vancouver and
branch lines In the lower part of that
province.

Hyatt's Affairs Near Settlement.

Attorneys handling the financial affairsof Allan A. Ryan expected to give
to the public at 6 o'clock last night a
detailed statement of a settlement which
had taken place between Mr. Ryan's
committee and his bankers. At the
office of Irwin Untermyer it was said
ut that hour that no statement would
be given out until to-night. It la reportedthat signatures have been attachedto the settlement and that It Is
ready for release to the public.

Sharp Urninntl In Loan Crowd.

One Indication that there has been a
substantial change in the situation was
given In the loan crowd after the close
of the market, when the extreme
scarcity of some stocks sent them to
a premium. This was true of Crucible
Steel, which loaned first at %, then ^
and finally at and also of several
others. Including Atlantic, Oulf and
West Indies and Sears-Hoebuck, which
loaned at fractional premiums. The %
premium bid and paid for Crucible Steel
recalled to old traders that only a few
times In recent years has a stock commandedsuch a premium In the loan
crowd. Once was when the old Oeneral
Motors stock loaned at 1 per cent.

Want Higher 7. lac Tariff.

The American Zinc Institute has de-
elded to take up the »lne situation In
all of Its phase* with Congressional com|mittees and will recommend an lncreaaed
Import tariff on line and sine ore, If
those recommendations be approved by
the directors of the Institute In their
meeting to-day. A sliding »<'ale, rang- j
Ing from 2 Vi to 4 cents a pound, probably
will be recommended. The present Importduty Is 15 per cent, ad valorem,
equivalent to only about V4 cent a pounll
at present quotations.

Steel Stocks Strong.

The report of the United States Steel
Corporation showing a decline In unfilled
orders of 873.859 tons resulted In an

upturn In tho steel shams, notwithstandingthe decline Is the hlggent In many
months. This watt accounted for In part
by the fact that Wall .Street had been
prepared for the very worst as regarded
steel tonnage, and estimates of the probablefalling off In the December figure;,
have ranged well above 1.000.000 tons
Other steel stocks moved along with
United states Steel, Republic, Crucible
and Bethlehem being features of ycatcrIday's market.

PKW9MY1.VA JTIA Oil, MARKET.
On. City, .Inn. id..Credit balnnees,

VVTrV Runs. !>5,278 ; average, 53.610."
Shipments, 59,796; average, 41,1(9.

i I

r^n
VQV
American
Light &
Traction
Common

TOBEY&KIRK
Members New York Stock Exchange

25 Broad Street |
New York jj

Securities
For
Investment

A comprehensive list
of carefully chosen securitiesis shown in
our January Circular.
It puts before intendingpurchasers a choice
of representativeinvestmentissues.

Ask for Current Investment List

Reinhart & Bennet
Members N. V. Stock Exchange

52 Breadway, New York
Telephone 5? Broad

Careful attention given to
conservative trading accounts

Combines
Safety

and

High Return

Cities Service Company
Preferred Stock

Backed by large and growing
equities. Dividend earned
times over. 24,000 Holders of
record indicate wide distribution,broad innrket and confidenceof investors.

Returns, a> present price, more than
9%

PRICE AT MARKET.
Circular "P-31" on Request

Henry L. Doherty
& Company
Bond Department

60 Wall Street, New York

EXEMPT FROM ALL
FEDERAL INCOME TAXES

r

Town of

North Bergen
New Jersey

6% School Bonds

Due $4,000 Annually
Sept. 1,1953-1958inclusive
Assessed Valuation.. .$18,511,520
Net Debt (About 3'/2%) 640,594

Population 23,344

Price on application

B.J.Van Ingen &Co.
46 Cedar St. New York

Telephone John 63B4

V

$30,000
Illinois Central
Pur. Line* V/i* 1952

«o A Int.
To net about 5.623?

$75,000
Norfolk & Western

Div. 4* 1944
77M A Int.

To net about 5.803J

$35,000
A f^l, r,vLt f A

niiauta u v^nai iuliu

Air Line
lit 4'/2i 1944
M3 A- Int.

To net ibout 5.85^5

R. W.Pressprich
40 Wall St. o pA Phonr
Artc Vort Ot wUa />)/)n 307

Municipal and tlaltroad Honda

HARTSHORNE,
FALES & CO.

A 'tpibtrt A". V. Moc/c Kxchxnji
71 BROADWAY

JrltV1"7010


